
JLLuL±> ^/liuijriJI ^-.-» 3 <-inll 
Saudi Fransi Capital 

el ^ ‘3 e4— ijl ,J3 



■Uuj W 


jg.JJI N Y J*Jl 1 . a.\j~,.ill jJ_lu1I 

d 1 ft j" II 

<3 **»H CiULu 

A*\,' • 


X U 

jJLxlJI (3 ^lll jLilll 

XY,Y 

jX^xJI JA-4U Jl ^jjil ^J_>ll «ijl-C- 

X>A,A 

«a j~H JjLxJI JLa^l 

Y,N Y“\ 

( jLila) d 1 Qj ,11 II d ft 1 a II 

Y £ 

( jj lift) 4_ajLflJI ft ^ . 1 N 1 J J£. 

VY,- • />£A,- • 

^gjj'jJI j Jc'ill ^^d-ujl 0 Y Jke. jJLluJI 

(XI -, 1 ) 

(/) d -ft jl" ^ 1 jil_*JI duldi die jJuuJI juu 

\ -V 

(i_ftJl) jq N Y ^gdjJI J 3 I 1 UI d « ia U,ij~ft 

4008. SSE / SCHAB 

Q^jyajL/ (i^-uJI jaj 


jjjld Y* W 

jlo Y * \ 

Y- No 

•o“-j 

N.IYV 

N,£TV 

N,YW 

(uj * ' ft) ~-l « * ■' 1 

YNO 

\Al 

UY 

((jjuid) EBITDA 

Y,V- 

o,AY 

o,Yo 


Y,- • 

V,- • 

Y,- • 

(^(3 "■" 

j juuxujjJI jucALuitl 1 

y.rrj 



*H|Udl u a— 11 i— je ^ 

X>VA 



a-^^- kd^-JIdAC 

XNVA 



i^ulUl duiUJI jl^l d^ jd 

XYN j 





^Lc J^IA ^ q <«ill pljl 


\r- 



J^Llu.— _ \S"~*'J '* 1 3-9 “*" _J-ul ja. djj^jJI 1-1 Q jCu 


Jjlj3 :jOeoil 


jLLtuaJI «u jj 

valsaikhan@fransicapital.com.sa 

+<m nn YAYYVA 


(_g^a mm Cilujiftll jau j 


(jjjl ojI ^ If- d*\ j /m I I ^ luJ d w/"> jllLi I ■ " — dijj'i! j J J xJJ ^ 'j< "'ll d*\ j /nil d i l-i » "i I 1 I 

.uijl oL> j" " ■ ■> ja X N o 4 _i mu ^glcl 3 -* 10 JL»j N * V ^-ILdl Ij^ &> j h ic ^glli*i!l SjlaJ i a j ^ 


LijJi lu £_a tlj_ 

J ^ .dJl=JI 

dujauJI j ~- 1 ~ ft ja 1 (j 1 * > I a-a — Jj_laJI ^jlA diLajJl ui.aJl ^3 di [3 J^l j d__ iJjlaJI 5j (j -jljl ^ 3 ^! luJ d i ,,, Aj 1 1 dil ^u_i_aJI 

« ° j" » - “d lSI jJI d ft . wll” ^ « n <a l ,n ,»1 1~ ft " , .’ll \ ^ Ic. £ jNl c. . d '. \j * , m 1 1 d \ ' j 9 1 1 d *C I ft ft 1 1 ^ a I (j f-j j o 6 J ijiJI 

d_i d_iul^_aj jfi l lu d^j ui (_£jJ jl J cl » i ft "Q~ll d_u jl_=». j a Jjjj I aa J jl LaJI 4 . y'vl-Q £■) iGjI £_a ^ m 0 II I j & j old 

. d I ft "l ~v ft I I d I ft ' Lft *1 " 1 1 j ' ' 9 ~ 1 1 ^ Q J|< I d ' a J ,11 d .-ft -ft. ^ If. tft 1 .ill j J ft *> 1 1 

J jLLoJI a-SLU jUlj iul^-oJI dLul^-uJI d < >< ^jJ| 

(dljJ d i s ' is j ''<11 J , . N I ^ i .L luJI ^ I I ij 'J-Cu luL ii.'ji ,mII d_u_^aJI d^_Lo_oJI ^-S ft j , ■ N I j\ -v l-ft ,mj ' ft ^ ^.l^j 

[ o. .) | ^ II I ' ft ' Jjl LoJI ^JLo jjl ^ H oL-luIjJI j ' ~i ' jj ' ft " j >j ' -«■ &l ,"~l ^ a d s \< luJI jLuJI ^ I Ift ' ^ uadi 

l_S ^jjJI ^ “ Y • V • d *\ la^JI d k — 1 (_ 5 ^[ ^.tllt . lu-<JI a _^i^l ij jl laJI _)-) CjI .~L.~i.'^o ^ lc. J 

t j^l luJ iJJ j 5j I iiLi i Y • Y • ^1 *JI (Jj L^_i XIV jj— ° X o V ^ H jj^l uxaJI d »^Lo dj mj £ 9j ^ n 

^_lLK 5 jI »j ( V * N A ^LxJI I ^ > jj~L."ua Y V V ® ^ 1^ xaJI jjc. SjI » j) £ m^ILlI J*il^- tj— ® >^l I j j 

.JLJI ^^cJI 6 ^ . . .al l 

j^Loj A^.Lt^un ^_s d ' IAV; II ^j| j_ujuJI Jaju ,jl l y < Lo.i 

d_c j^Q d ' a ^ dill d u~>-ft»JI /ya X AY) J<l <" d<j ~i ^JLu^J d v ' j -l \ 1 1 l-' a ^_a l_S jUa ^Jl 6 J ^ J ft a i ■ ' a 

La^ >Q lA ^ aJI ,j a-u~i d j j^Jl-L-cJI 6 J luJI d_j llu ^ ' 5 " i_^l t j a jl ^~ll ^ ill d > -^H Ij lij ^ 6 j j-i_u3 j 2 ».L 1 q 

jjlill Jjj) *\j ^1 ^-3 jlj lI — ajIj . j^l — lu jj-ijljLa ^ — IJ I (j ~i — lluJI Jjp^lu ^1 jl j — lu'JJ j^xaJI j^l — C.^1 j — C. ~\ \ \ jl j_5Lau 

• Cj-S ^11 a ^_a jj -,i 'll CiljlxJ j '*^ l^~ »■■ ft ' I 1 ^ ' '-*ft d -v '~‘i j \ ~ » ft p| Lma ^ : * * ' ~»f- jM <~.N I 


oJ I c>^L,uALl jjju 


. LdLa. d^j .jul I J I ~ ft 1 ,2 \ a j *i! ^ ill SUo-i-a j > * " j J aJ I j jlallaJI ^ 9 '■ 1 jl! I j Nl j— a l lu ^ lu j) l_9 ^ lu 

^Lfiljl £ 9 jlaJl j a eiajliJI CjI^J luJI J^l ia. ' ' ^ uu CjI X v tall juXJJ jl 6 J > . wll j_^llaJ| ^ Lc i_i ^u d jl J fl"' a \ 

ftjl ' j*\ <7 1 J ~a i J__»ljla J^_llu j >*\ I (j uxaJI j i a i <L_L»Ij 9 . Y • N V ^ Y • N *\ al >11 j— a 1 X N Y d_i luIi ' 1 " 

j^J ijJ^ j J u~l-o 1 a I"' 1 1 jl fil^il ( _ s -9 jla Lilli j ilxj LclIu .J =»l J ■ a 5 lu , " ' p ~*-l »"-*-! ^ 'l~ ill d aillaJI d j ja»_lll 

.jliJUa^ j^a l _9 Q ' jl CjI •ft-llaJ I jja j x ^ 1 1 j^l ••< i j 


jj ji»_cJLi dJo, i> j_oJI dj j.aUI jJ duo 

^jAM a ' iil fllaa.'JI d^j luJI ^ lc. ^L. J mill j\ I j— a *i! J-i I ui-a ^ Laaa ajJI J uAa." 

d^jA dil — jlftC jj — LLuau ^yJJ Sjlj^l i—9 (j ~1 .d^j — Lull J — alll (_5ji — Lua Jjflj ^ jJI j — a"i!l i^aj — Lua — au jjj~>-aJl ^ — 9 

O'iiJI dil ju luJI £ lu ^ lll J lAa'i jja_i <1 ulu .ja\ll j__i_^=U Jj-lc- J jl j^-AJ d il J al*l ^ " II j^3j 1 -aJl 

lu^II d I ft 1 j a'i 1 1 Jj ua j d_r=».l_l J I lA.i 1 ^ < ii i ^ ill d_J La luIjJI dil a a'1 II ^9 Jl j Ic'iU *i!l a_a 13 d ajLaJI 


ft > > 5'i 1 1 oLLcLA^ ^_s 2 _uj jUJ ^LLc JLa_o 


klu 


J“iLl ■ d.^~ Lua j-X lu ^gJJ juajlll i l lu d i J9 'ill djLfl-9-illl ^ uak ft 1' -1 " luLi ^ i 1 9 " 1 1 

d_au9 jj « J S j^ ^ 0 , Y j I ^ a ft i Y • N V ^ I xJJ jla d 'ft- 'j jj ft J J L_au L_a ^3 1 . jju • j ^ * Y 

dukil ^ j Lc till .5 jm N Y , ^ jlj c_aj (EV /EBITDA) tl ak^ll ^ dl^L^l lu*^!^ Sl^j 11 ^3 ■ ■ Mj.aIIj dll^iJI J ^9 d^j uJI 


A l 9 fY 

ii d ojliJI Ij4 ui ^ Y 


J jka J d ' -ft ' j ' I jjSLq lc j> 'ftft ' j^l <11 ft ^ lu J^lli ^kli ,.*lNl^~ ,.NI / d *t j -l ~ 1 1 cl I— a Q I Jl lul^ ^g LLUjill '"'I 

d_ua ji j j -ft- ^3 ^jJJ 5jl— tuj ^g— 9 < (EV / EBITDA) c I a UN I ^ i*InI^~ ..Nl ^ 5l^ j_ll ^ ,_i jljuAll ^3 j_ jI jail J >9 d*C^ 1 1 d au9 

^g_3 jji ^ luLi d ijlio ^ I ft Q lu Jjl ' ~ ' td__ijl9 jJI d ft 'Q II j j 'ftft (jjj l ■"! ^g lc 4 1 iA il . - 1 1 j j *C ft 1 1 ^1 ijj'i! 

.d i*\lftll jj C.-ft ^g lc JjLxJI ^_g 9 d_*_9 jlaJI 63*^1 »JI j— a a CjJLi 4 j ifkaJI j 






( N N N ® Y* — Y* V J ^^^1 -ft ' -ft yu 4_JUI jj in II 4uuA lJuS ^ ■ -ft -ft^j ft JLLul^ ^gou^UI (^.1 Jl mil 







4-dLoJI 


I 


6 * 

y-nt 

o* 

^jVxull ^\_ai\ 

r- no 

^lill gjjll 
^S^ILa Y-NT 

o£jXI mil ^oill Jjjlq 

Y- NA-Y- NO 

Y • N 0-Y • N Y 

Y-NA 

jSjl* 

Y-NV 

Y- N T 

Y-NO 

J^jJI cLajLs 

y.Ti 

y-y 

*/.\t 

Y£A 

£ -T 

•/AT 

’/.No 

N,Ao\ 

N,TYV 

N,£ YV 

N,YW 

0 I 44 J.I 


Y£Y 


YA*\ 

YY o 



N,£Y£ 

N.YTN 

N,N T £ 

“NAT 

■ ".1 m . .1 1 4 o K" 

■/.To 

v 

v.\ 

AN 

AN 

‘/AT 

‘/.No 

£ N"\ 

YTT 

YYY 

YAV 

JL&a^ll ^jjJI 


YA 


£ Y 

£ Y 



YYN 

NAo 

NVY 

Not 

4j j 1 1 j ■ 0 \jl ■ >-. 11 

y.xi 

YN 

‘/A 

YA 

YA 

‘/AT 

‘/A A 

NAo 

NVN 

NON 

N YY 

<J \* ui~iH (Ji-jJI 


0 ) 


(•) 

N 



£ 

Y 

(') 

Y 

l£>=»-l (j* 


Y 


Y 

Y 



NY 

NY 

NN 

A 

sl£>]| 

■/.yt 

YA 

•/.T 

YT 

YV 

XNY 

ZNA 

N V\ 

NTN 

N £ • 

NYT 

^jjJ! ijLu= 


Y £ 


Y £ 

Y £ 



Y £ 

Y £ 

Y £ 

Y £ 

( U J * ^ ) 4_OjLflJI ^ ^ / n^J 1 

y.TT 

N,NV 

•/.T 

N,£A 

N ,o £ 



V,YY 

T,V- 

o,AY 

o,Y° 


■/.tt 

ya 

‘/A 

£T 

£ V 

XNY 

XN V 

YY£ 

YN o 

NA£ 

NTY 

EBITDA 








Y,* * 

Y,- • 

Y,- • 

Y,- • 



r-u 

r-NV 

r-NT 

v-no 

,ya 4JjLoU _^ojjl 

>il cgl»4<llJI JdJLO 








t 5 ^ 

jijla 

(JjjLuJI ^Lxll 








XN £ 

XNY 

XNY 

XN A 

obtuil 

r-NA-Y-NO 

-Y-NY 

Y-NA 

Y-NV 

Y-NT 

Y-NO 

J^uiuj r\ i Lo£ JLj 

za 

XN V 

XNY 

XNT 

EBITDA 


Y-NO 





JUI jSjil ioSLi 

ZA 

XNY 

XN £ 

XN • 

EBIT 

(7.x ^ 

•/.TT 

A 

Y- 

oA 

Y £ 

4n l \% ^jLaj Jfl'ill 

YA 

XN o 

XN N 

XN o 

Ji-oJI jLo 



NT 

N £ 

NY 

NN 

4 * t N ft 

XN £ A 

(ZV-) 

XTN 

XN N - 

CFO 



AYV 

ANA 

VYT 

To - 

iljIaXo (_gj^.l J_JAJ 

Xo • 

- 

- 

* j/t 

p<3 

‘/AT 

‘/.TT 

AoY 

AoY 

VAV 

TAo 

iljlalo Jj^al 

Y-NA 

Y-NV 

Y-NT 

Y-NO 




YTN 

YYN 

Y- A 

NV- 

cjIjj-qj I'naa 

ji^lo 

jjjlo 

6*4“ 

sy** 




NT 

NV 

N o 

No 

(^>^■1 Jj-^l 

XYY 

XYY 

XYY 

XYY 

JlasAll 

‘/AT 

‘/.TT 

N,TY • 

N,N • N 

N , - Y N 

AV- 

J^l JL^J 

XNY 

XNY 

XNY 

XNY 

EBITDA j!uU 



NVV 

N o o 

N YV 

NYT 

ajLLaJL^o 

XN- 

XN N 

XN N 

XN- 

EBIT juU 



N 1 o 

N£A 

NY- 

NA£ 


XT 

XN • 

XN • 

XN- 

<jLo 



AY 

AY 

N o o 

TY 

iljlji* (_gj^».l J_jaj 

Y-NA 

Y-NV 

Y-NT 

Y-NO 


y.t 

•/.TT 

£ N o 

YAT 

£ YY 

YVY 

iJjljlil oL^lkil 

ty** 

t i i“ 

6*4“ 





N £ 

Y- 

Y- 

NY 

,'J^'^ll 1 ^ ’"j" 

Y,Y 

Y,Y 

N,A 

N,A 

Current 



YV 

Y£ 

YN 

YA 

old 

XY o 

XYV 

XYA 

XY- 

4 ill *w U mij J_c. ALxJI 

YA 

7AT 

£To 

£ £ • 

£ VY 

£ N £ 

oL^kil JU^J 

X N o , N 

X N o , N 

XN £,A 

X N o , Y 

J J r^S! 1 U ... j" A JlC ALxJI 

‘/A A 

7.TA 

VTo 

TTN 

o £ A 

£ oT 

4 .Oil j Jfl JLad>.l 

X£N 

XY- 

XY£ 

XYA 

< 4- u “ 

7AT 

7.TT 

N,TY- 

N,N • N 

N , • Y N 

AV- 

4 X 1 1 1 J jO -WJ . Ll jIUI | ^J| XN-vl 

NTT 

NV- 

NVN 

NV- 

CCC 








• ,Y 

• ,Y 

• ,Y 

• ,£ 

4 111 j g j I 








• ,T 

*,V 

• ,0 

N,N 

EBITDA Jl jLa 

o^^XI ^y.-uill ^aUI Jjjlo 






Y-NA 

Y-NV 

Y-NT 

Y-NO 


r-NA-Y-NO 

-Y-NY 

Y-NA 

Y-NV 

Y-NT 




{Jjia 





Y-NO 




Y-No 

iLajli 

N,N 

N,Y 

N ,o 

n,v 

■ ".I * * *11 ^1 ^ a mil J ^ 







“ 

N Y,N 

N Y,Y 

N o, Y 

NT, A 

- , - . ■ J ' 

‘/AT 

‘/A A 

NVT 

UN 

N £ • 

NYT 

Sl^jjl Jd5 ^djl 

Y,A 

Y,Y 

Y,T 

£,V 

4j _^LsjJI 4 a ifl 11 jjSjj 



£ A 

ii 

YY 

oN 

4 ' NO, J\. C. J _jjj 

T,V 

N • ,T 

N Y, £ 

N £, • 

EV / EBITDA 



(>) 

(0 

w 


4 * t N ft ^qJ 








(NY) 

('•) 

(0 

Y 

4jALo oLs-SJ 

Y-NA 

Y-NV 

Y-NT 

Y-NO 









ty** 



fr 5 *** 

£& j-Jall j^l ^ g'l 



(AV) 

(AY) 

(VY) 

(XV) 

UJ-^ 1 

Yo 

YN 

YV 

Yo 

(jAjLlII jac 



YN 

NA 

NN 

(XV) 

4ddlj ji_g j 

oN 

oY 

oY 

oN 

(.(Jli.j jjlc) yA^J.1 oljLIW ku,jl« 



NY 

(XX) 

Ao 

NN 

J j i ) ~ ' 1 0 ^ ~ i r i g 

£,T 

o, Y 

o, Y 

o, • 

(•U"'J 

‘/AT 

•/At 

N£A 

T- 

Y- N 

N • o 

(JjJI-lUdJI Jj-Q '5MI 

nat,a-a 

nvn.yyo 

N £A,ATY 

NY o,Yo 1 

< ^ 4jj^_>JI CjU.1 iii^ ^ 1 



(a*) 

(XV) 

(V£) 

(«) 

S^.1j oKt~. 

T,£ • • 

T,o • • 

T,T° • 

T,£ Y£ 

^ oL*jaII 



Y 

(V) 

Y 

(•) 

^g_^2fc.l 4 .^jl rt 1 ." ...1 4 t-N A. .1 






•/.TT 

‘/.TT 

(VA) 

(XX) 

(VN) 

(«) 

jl g"." ,.NI N Q *. II 


4 * 1 5 t il .".1 5 Q V. II 1 1 -v *. .III t |\u Q*. 1 1 



(VY) 

(iA) 

(iA) 

(£A) 

£}-?J 

ZY.o 




_^yj.l > JUJI jSLaJI 



M 

NA 

(IV) 

T 

jjl^jt j Ijljjji 

7M, A 




JU.I 4iKU ^_>il l^ujlil 

‘/.To 

C/A) 

(AN) 

pc-) 

(Xo) 

(IV) 

J'jg'll ^_yd N 5 \ II 

Y,0£0 




(.JU.J - 1 ) 4^ ^iJI 4 rt >Q 



(>>) 

(YA) 

Y £ 

NA 

'5~.ll (j i ~. 1 1 

Y.lOl 




4^j-A)I ^ ^ Mil drtifl 



Y- 

oT 

Y £ 

0 

6_/N-flJI 4jljj j Jfl'ill 


1 



^ J mil JjL»J| mil 



A 

Y- 

o<N 

Y £ 

0 JxJlII 4jl^j (3 n 5 ~. 1 1 


J J 0 ^ 7* " Y 


/\_j 4_JUI /nil 4 _j_i_^j _] ’ o 4 


(nnnoy-yv) ^ 


4^ j-Jj JLLul^ ^ m ^ q 1 1 ^gj a mil 




(^XLuj) JJlxII 4 . 0 I dLX j%xJ| 

4 jIsjuJLj PJjJI 
V * \ "\ _^U^J 0 


JLLijL±d _/uiijj_aJI jb»p Q riiill 
Saudi Fransi Capital 

jVI ^ Jjj—Jo — a 4 — >Jl ^ j * ") 



jLoiilLaj^jl 4 _j jiaj | 


jlola N ,Y \\ jJoLLl V • N o ^ H Y * N • j__e SjlflJI E LflJ »na 4 flC.L~i-a ja Cj X_ao 

•LsLV^lu .4 Jla.-».^H uoal ^Jb Coojojo j^oJI i.’ill 4ojLLll jl Ls “'Xj ■"■ ' dojULa 4 "/ Y Y JjC 


• ' ~«N I jii -^'. 1 1 ' mil j*iLi. X 4 ~>.lo d*\j i j£L_tu Cj jlX 

jo^jJI ILaoJ L 4 a jLLo Cj_j»oo ujI 4 la j) la mi ) . 


j--~ Y V j_a _>J^-LLaJI J J C £_3^>o d*Cj "ill ^ uj Q )-v 4^ La tul__jJI j IE .i^i 1 XX-i. ^oC. Jo jl 4 JoljoJI dJ \^a to ij ad. tall j ' \ 1 1 j" , " a j_o jJXJ j Xao id 1 J 1 1 

1^-aljoJI SjljJI Oj (j lal .(5 jjI j 4 ^ lllEoIo (JjloJI jo j^ls.1 1 j^__a_jEo j ) Jl a^Laodl j__a JoljoJI i_o Ul 4oolo i_3 J go 4Y • N A ^1 all Lo j LLa Y 0 ^ H 

.4 a > 0 II j a \ £_a ^ to*i!l ja jL Jlo j i a"i ^ a 1 1 jo _yao_ 




3 L^_a to jj ja i Laa JjloJI 1 il 


t_jjl ^ dol J 0 1 a i I a 44 LSall CjI tuJI ^ S l^ojloj Jl a" -J ja jl )jj CjI a_i ^ 3 jl^ao tu*}!lo 

•> i J 1 3 Ji (j " tuo ^yjJI tl-taJI CjI ^ jl j , d \ I j \ a 1 1 & j (j T* 1 ^') CjI •%**>*> a II ^ya 4_a ujI \j 4 c j)-a_~t-a ' »■■ a J Eo 

df-j'>~ all CjI aJIxaJI j j LlrL-j 1 jJI > '\q II ^ J| <iLub^!lj ^ lllEoIo J jLlaJI j-i j U~ ' Jj ^ a ^fl_i jJI p'il ojJI d*Cj "■!! ^^LaC 6 JcLE ^ . Li tulla 4 aoLflJI j S J 1 JjaJI 

, I j ~v a ^| La3 Jj-a Sj i A u-*i II ^ jj ^ 'I. '3 ' l- cu J,9 4 4 a jLEJI CjI _^o tuJI ^-3 ^jl mluu ^1 ->-"^1 I J 4> Jjl J 0~> a ' lA u Cl) d ‘ j si I j 1 « a Jj a 


j)-a~JI ij—o Lcl-L.) L) Y.SX 




II j_ao ao 


l LoJI jILlL. 


j djjj ^0 .d LaoJaooJI CjIj ' ' a ~i 1 1 

I ^tl aJI ® £ ' tiLaaJI 5j_!LflJI J^l i. Jj fl-~>-aJI '/. \ A d 

luj 4 ■*' I j . J O' 1 1 ^ a 1 1 j a I to J LaC I J J i^aj i__i IL»~ ' . ^ I ^ L_aJ I C '/. N N j a ' j 


j Os 9 N 1 * ljjI Eo La Y * N *\ ^1 aJI (_5 sLl^ 2 ^-* L)^ ^ ® j)YaII 4 d 1 j isLti^llj .JuL 

LjuJL^u ^jl L^- 0 ^ <s^ — Stl — 5jl j*i!l 1 - 

^1 d ' ' a 1 1 dj Ij ' mil J^a ' ' j a ,^r ' j ' Laa 4 4 1 1 a aJ I ( _yu a~»JI CjI ^J tuJI (_gJ-a ^ Lc La_tu l_^J I ^Lflo'^l ^ CL.I_p £ 3 ijp_i 4 d I j ^ Lc a^Nl c. -s- 4 ) J O' CjI 3-3 Jo 

.,jo^ui)l LtLaJI I (j a > j^o *C a i 

^JIoJI ^ lj(j ~ i j -"if. ^ \ 'Nl a j'i 0 I 1 3 J (j " LtuaJI l'j< - " ( a_a “ g-'^j ,_jol ujI ^lc d^j "ill /j toJ 4 na j^Lllo I . ■ 1 — CjI ^ti^ll £ J J a II 4o J ^ji tuJI dX j ,^ 1 1 1 4 > i-*i a 1 1 I J jo 

cl a U^l ^ cl *^1 (j ~) <n^l ^ Sl^^Jlj i , A lj .^ill ^ \ S| ^flJI iJj> 5 ^ )__^JI d*C^j .Till iao^ ^__^_a ^ 5__^-a N ® , Y ^1 J £Lao Y * N V a II ^ 3 j^TlaJI 4 > -t 1 1 jj *C « ^ i(£j j* »■■ JL—jj N * Y 

(_ja p c-j 1 1 lc. dl j 4 j X 1 1 d C j jyj 1 j d*Cj "1 Jj_a Jj c ^ > d*Cj, Ail | p J ^ I Jo p ~ t ( ^ 3 ^ 1 -al I d )_> 0-3 jJ I 4 al&J I j j ^ a I I a a 1 j . 6 j a '1 Y , \ j I ' 5 m 

— d^L^o tu'ij 1 ^ f. I U a I Y * N V ^1 all ( a_ 3 j^~LaJ I 4 )Oi_j^JI jj ^ a ^ -L i d*C^ .Till ^ ^ /■■ J^ljo ^00 4 4 1 1 ita Cu .(^jo-aAl mall ^ lc J_oLaJI £u jl 

. p ^ luJJ ^ If- 1 |\ ) )0~)l 4 us jiJI |> ' I a_a . c I a t-N I ^ . » I Nl q ” , . N I ^ 3lX^_ll ^ , io lj II ^ J__ol Ij^flll ^J__i_S ^o^JI ^Jl 4^^ /"ill 4 aoJ 


jLaaLtu^JI jJola-a | 


. ^ , 1 N I p|j| d*\j ,m 1 1 4oJLaJ! ^ol^EJI ^j-tuLtol J^-tuo 4oJloJI ^Jal^joiJI L)^ Lh® 

^oooiso iS^3 1 j^ojiljJI 1 3 lLs d 0 K ~ ^| fiojl .jLjjj Cj 3 ^3 J ~v "' a 1 1 ^N| c.[j 4JLaaJI CjIj jl La dlj ^-3 I ao 4 Lao^-aJI CjIj lO-ioJI :4 ) )ll CjIj ) J> ) II 

jL=lJ jolo ^ H d-3LusLiL 4 al aJI I Sib aai! ^ ^3 If- 1 toa ^ : * * 4c. I uJI JoC ^~JLaJI ^Ll joolo 4I lolo .4 00I0JI CjI 0 0)11 ^1 flojl ^ H ^ jl I aa jj a.*i!l ^ 3 Jjj fiJI 

^jJ_o Laa 4 Cj 1 a j ' a 1 1 ^ — lc j ‘■y'all ^jHc.^!l j_o^o ^1 ^ *\aj . Jolll t_3 — u-lVlo Jj — a _>L».LLa Cl3 j ^ — 1[ ^Laao j^l — to £ jj — 3 Jjl ^ H _jo — Cu . ^1 — Lsill ^ — 3 4 — oJ>ja_oJ! 

. I Jj J a j j_X_i J3 U jlol Jj a . a ' 0 A. ~ 1 1 ^ lc 6j jEJ I ^ d*\ j >7i 1 1 5 j |^j j Jj c d_o>. j Li. Cj I_j— llxjJ I 6 jib j ' "' » ' 4 d I (j ~) ntaJ I d j I Cj X " * o 


. jo Ij-iA J; a ' .X 0 j Y * N A ^tl aJI ^3 ~t 'l-i II ^^LaoJI ,_jo L~»-a JjJ X\ ^Jc. 4 sLuaaJI d a 1 0 II 4 dj-us 4o tuo ^ l '“ jjl ^E i j~ a I I jj— * It— i— jljJO 

Jj X Ifl") ttLaJI t_j-a_usJI CjI aoo^JI 4ooj_us j )j>ao a II j a j_^Xo jE .4 lLlEoJI joC. CjI jl^j— )^!l l| ia jXo^JI i_Ej ^o O >-v (cjX_j__uJI !_j olj-ui l _L— L a) =».! 

. j-i.jJI ^sLus ^ lc 1)1 / 1 1 CjXj—CJI j^^-lc- 1 '‘'X .^11 ^c^jE _^ijo uj .jjlLal^^JI^ ■ ’ I Nl (j "\ . 1 N I ^jJc. _j X 1 1 jj^J 


aJI i 


jool ji ^1 fiojl ) jjl ^»._jaJI jj_a .dlflo tuaJI d_Eo ^ slI_jj ^[5 loLEoo^II ^-1 llJI^j jj aoJI 4 a fl~) jo) ^ c 'j ~' Jjl 1 jj a J aJI ^jj ) I t.l Lg. 

^jjo Laa 4 CjI us_uS~>_aJI j . 10 I j_jJI jl_jdo to I £. a 4 mi > a all 4 0 K~) ^Eo^jo jl ^E jj.~LaJl j a tiajlEJI CjI tuJI (_£j a ^Jc . 4oolj uJI 6j jEJI J 1 \ 0~ ^ l| 4 aLaJI CjI a jXJI 

.jlEo^Ll ^1 o-all JX.jJI I EXol ^ 1| 

ja .dEo LoJI Cj ujJI jQ <~NI j Li. jjol ml d X a i ^ • j ^j ^ flo_jl - J a~ j\l I 4o J ,^x Jl Ljl usJI j_oo ^j^X ~ aNlI J J__a_a d -v*i :S J— iLflJI j * jl ° ' j ' 

jj ja J-olc j LLao O )~v 4 ^lI aJI I j-4> J*iL. Z. Y , 0 j a do J ^a Jl t_3jl_usJI j u ,_)EjI jLsLlI J J a«a c * X_)j^*i!l 6 J_jl_flJI jLa to I jl Eojl ) jl j =l_jJI 

. jo Jl 4 a jL CjLLkYa j jjLljLLs^l t_3 lIIXo ja ,*EjO to 






^ \ N N 0 Y* — V V ^ ^j ^ ^ yio 4_JUI jj) in II dj_iOi j jQ jja d 1 r\ JUljI^ ^^oojiJI (^J j)» *nll 


JLLiiL±i _/muj_aJI ^-» a rnil l 
Saudi Fransi Capital 

si jVI o-J ‘3 « J— »JI Ijj 3-I-i-a.l 



5 ijjJoXI^ oLa^JI auluS 


CjLluojjJL jLial 

Jl <n 11 ^LkiJLi 1 .aj& i _5 d * j ~ II ^ •" pljl 

. — " J I ^^_uj I ^ I c^l U Q U ' 4jjLfl_o I Ajfe (3 d ' la 3 ' J I ~ m p 1 jl ^^1 

fr* 

— 11 11 \ j mil ^1 ^LkilLi ijjLfl-o ^j^iLdl 1 j ^ (3 d ' la 3 ' II . "< pljl jpzpI^j 


JLLul£ Li ijiJI (^j^jujuJI 

A- • NYo <\<m I JLxaj^l £ JA 

www.sfc.sa 


VS- YYS Y W | ISJ^ 


S jj -u Jsl j CiLi-j^l a ><i 3 


Y Y 1 o 1 j i ji/~i 

urn o^LjjJi 

4_i J j.a.uJI 4_i_ijjdl 41LJ. I 


research&advisorv@fransicapital.com.sa 



JLLiiL±i -suiijjAJI f-.-i a (-inl l 
Saudi Fransi Capital 

jVI ^ J^-AA *3 — « j_»JI ^ jJlAS 



4JjJa oil p^I 


<,~'l -v Nl t 4_laLx) ^Jl (3j_ua}JI 6jl jl (4 ajLoaa uj^I 3j)'\\ll CjLq J~^ I 4ajLoaa cut 4l j-3j -Jl" "1*\ ^Jjji aJI 51 j \ Ii Ja^ 3-° ja jiH ' 1 I JA jl JC.I ^a 

.4JU.I I jjl jl / j ja^II I JA J^_o 51 ^UIa 5jsjLc 4_a_jllll l^~vl j*Jj jl Jlloll (_£ JjjlxuJ I 51 j-ull 3j^-d 3^- OJ .3'-°*^ IasLaJI CjLc J-^-j 

olojl*-al L$a1a Jllj^l ua. 1 j! JllJLj 4 4_Lga1-q jl 4 SLlSJ CjLajlscal Lg-a J-Ea j! l\V\ lj ( L^aEaj JAIja ^aJ Ij ^ jaa 11 4a».IaJ. 1 pLa j 1*1 1 J C. ^ajAaJI I JA J-qajia 

I A ^ 3 d‘<fl i-Vlll cljNl jl Jl cTtll jl 5iiJ jl 5J1 JC. Ja Jjala jl 3 ' ^Jlaaa j (luuA jlj 4 aJ j-^a jl i^jxus\\ jl ^.JAa j! (4 lIa j .4 0 , \QJ jl 4 la Ilia 

^Ijjl I £aa jl pi L ajA jl SjAJ jjjilJI IjA j\ a*a jj (_^jj 4 _jla jjA jl 4 ^wIajI 5 jlcLi ^auu jjj tJ-~ifl <} i-oLaJI JjLa j In II (^^Jsljjjl jajAaJI ljA jl JaI ^a 

((jo*- 0 ^■‘.Al J jl ($J J.-k -O 4 ajLqaLujI k_El JA! jLJ j_1j_£ljJI I JA \ tS~\ Tt. a." ' - 1 \ 'W " J rt~'~ .31 4> uJaJ jLoAA. U)j!l 4_Ojl lj_Q J Lie'll (3 J J~wIa .4aJ1_o 

■_ <1 ( ^j| (J»aA^_Q ^QJJ-ULQ (_^l 6J-A1A JIaAaII ^OA^JlII (_£j Jjl aJI 51 j*JJ ^-UAAA I I J^j ^iilo d) (_^l .~.l --^1 t~-J ^ I (4a jil ^2 iLa_1! 4a^.j J ^1 

^-i j.a"t 1 1 3 41 auaLq 4ajLqaL(aI CjIaa^^j ^g\ . L^j l \ 1 ^ j 4aI \ lK~tl L^a-oj jLaj 4 aJL 1! 3 ^ cj <QJA ujjll jl^SJI ALaaI (_^jJ ^a^uLa^q (^j^iLS 

.4_ji_ 3 yJ.1 ^laL^_ll 

ul3 .4 a J1»a Lo jl 4 aIa s' ^ 9 1 jAjJiaJI I Jj5j jyC 4 _aaIa Sjl <n -v (_^l jjC (4 0 \K11 d a i-VN (jol ^Lll ‘il jP,uc j\C. JIaaaL^ ^oiA^aJ! ^JUaJ! 4^ j-Jj jjl 

(_£j ^ALxxJI 4^ (_^lj (J-C- Jaaaa j-ij.a."vl I 3 4*>/\iA~ll qI^a ja.Allj e-ljAll ^KA -4J^LxJI 4_oAaJI 4 aJ L ll CjLscS ^aJIa 4-uaL^JI d >l>a*> ..<H oL*-S ^ aJ I 3 ° ^ "" ^ 

(4aJUI 4-tt \.a .4 xLSXaJ.1 SjJ^fxiJlA (JJJ^AIA j! jLqaLxuI ^<aLtl plj*i!l 3| • jLi>.d.l[ 3^9^ JOIAJ 3' (j^-°-> ( JA J.a"v 1 1 jldcl ^sajIaa (JIaaaI^ (^UA^iJI 

(j^ (j^- 0 - 1 « Ll^a 1 .(J-icaJI jl ...Nil 4-oi5 jjAi (J5I 4-aiS j_qaaxu 1I jrLuu J tl 0 A \~ ^1 ^_ft a^a (j^- 0 - 1 (L^j'^LaC. jl LAjIalajI ^1 <L^.\a J^jJI ^1 

j! .4 aJLq (j-° (J^- jJI jACiu ^1 4 avq 3 5 cjI 3[ cj^LaaJI k_3j-«^ jIa a) I 3 j^-*aJI (^^3^ d)^" 0 -* .<aJUI ^ jL°dJ-aj*i!l 3-^- ^ 31 ajjll 

d_lo ^t-aoj jl JA ^iUI I jjJ> ^A j^A j^-AA j! .JIaAjI^ ^J*-aJI 4^ ^\Il 4 \K~A. II 4_Lsl ^i.1 (Jj ^ " 3^9^ (S ^ ^9^ jA jill I I jii SjIcIa ^A(1 .U 

j!lj £^>1 I j-4> 3-*-®- 1 J-C. I ja 3^ ^jaJaxua ^^1 -A “Nl 3-C. !_i ' .1 a jaL5 ^ j\aa 4aa jjA 3^9^-* 3' 3^-°II 3-0 u.""^ 4 a jjJLxoJl 4 aa^aJ 1 4113.1 ^jLl. 

. d-gA L(J 1 JjaLIL J-C ^JlcuXI 3^^Jd ( JA J.a vll 1 JA pNl" ,„1 \ ■ \J '0 11 6 JA JIa 


S J3 JA-O <ll J-Oit JIaaaII ^Jij jJJI ^J^JLaoJ I 

> *> -vrNrNv^jLAAj^uj 
VTiOl :ja^j 33*3axo 

N N £V"\ Jl 


4 a j^jlauJI < 4 aa ijjdl diH-all 


